
(fully amortizing), up to 15 
years for equipment  and up 
to 7 years for permanent 
working capital.  Interest 
rates can be fixed, variable 
or a combination. 

 

When Martin and Kathleen  
Clarke completed their 
plans to expand their Bris-
tol, Vermont based home 
center into the Middlebury, 
Vermont market, they 
turned to Sarah Cowan at 
the National Bank of Mid-
dlebury for financing. 

Cowan’s team considered 
the ambitious proposal and 
approached Dave Robinson 
at Rural Development to 
discuss ways in which the 
bank could provide a com-
petitive credit proposal and 
meet policy requirements. 

“The loan guarantee was a 

perfect fit,” explains 
Cowan.  “The bank was 
seeking to provide stable 
debt service through start-
up with a fixed interest rate 
and reduce risk exposure.  
The customer was seeking 
to maximize loan to value 
in order to preserve liquid-
ity for the expansion.  The 
USDA guarantee enhanced 
both of these needs”. 

Rural Development busi-
ness loan guarantees pro-
vide significant flexibility 
to banks seeking to struc-
ture competitive rate offer-
ings.  Terms are typically 
20—25 years for real estate 

Business Expansion:  Martin’s 
Hardware 

Spotlight:  The ABC’s of RDC Financing 
 Franklin County Industrial 
Development Corporation 
(FCIDC) of St. Albans, 
Vermont undertook an am-
bitious plan:  Construct a 
90,000 square foot multi-
tenant facility in rural 
Franklin County that would 
retain locally, a successful 

precision too manufacturer. 

FCIDC turned to the Chit-
tenden Bank, Vermont Eco-
nomic Development Au-
thority, the Economic De-
velopment Council of 
Northern Vermont and the 
Vermont Department of 
Commerce and Community 

Development  to package 
the financing. 

With FCIDC’s successful  
record in commercial devel-
opment, Chittenden and 
USDA worked together to 
provide a loan guarantee to 
finance the project and lev-
erage the subordinate public  
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Guarantee 
Benefits  
 

• Fixed or variable 
rates. 

• Extended terms re-
duces future balloon 
costs and risks. 

• Guarantee offers 
liquidty and elimina-
tion of rate risk 
when sold. 

• Seamless alignment 
with State and SBA 
programs. 

• Can eliminate inter-
nal lending limit and 
industry concentra-
tion for larger loans. 
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Martin’s New Ace 
Hardware Home  
Center, Route 7    

Middlebury, Vermont 



Funding. 

As an anchor tenant to the 
facility, Vermont Precision 
Tool has been afforded the 
opportunity to substantially 
expand and increasing the 
number of employees from 
110 to 140. 

FCIDC continues to market 
the remaining portions of the 
facility for immediate occu-
pancy.  The facility is con-
veniently located in Swanton, 

Vermont off  I-89 Exit 21 and 
is served by municipal ser-
vices. 

If you have an interest in this 
facility, or any of the devel-
opment services that FCIDC 
offers, please contact Tim 
Smith at 802-524-2194. 

extensive financial back-
ground, working in the eco-
nomic development field for 
nine years and in banking for 
14 years. 

Epstein received his Bache-
lor’s Degree from Rider Uni-
versity in Lawrence, New 
Jersey and his Masters from 
Plymouth State University.  
He has been married for 24 

USDA Rural Development is 
pleased to welcome Steve 
Epstein to our Business Pro-
grams team.  Epstein will be 
headquartered in the Con-
cord, New Hampshire office. 

Prior to joining Rural Devel-
opment, Epstein was the Ex-
ecutive Director of the Graf-
ton County Economic Devel-
opment Council.  He has an 

years and lives with his wife 
in a 200 year old home in 
Belmont, New Hampshire. 

To contact Steve in order to 
screen a project or discuss a 
financing structure, you may 
call him at 603-223-6041 or 
email him at:             

steven.epstein@nh.usda.gov   

ABC’s of RDC Financing cont’d: 

USDA Welcomes New Employee 

Farmer Mac and the American Bankers 
Farmer Mac identifies five 
key benefits to the alliance: 

1. Streamlined approval for 
becoming a Farmer Mac 
seller. 

2. Preferred pricing for 
selected Farmer Mac 
products. 

3. Preferred pricing for 
AgPower services. 

4. Preferred access to 
Farmer Mac technical 
assistance and 

5. Customized e-based 
learning tools. 

To learn more, visit Farmer 
Mac  on the web or contact 
Patrick Kerrigan, Director, at 
800-879-3276 x520. 

 

The American Bankers Asso-
ciation and Farmer Mac re-
cently announced a new alli-
ance targeting streamlined 
delivery and enhanced assis-
tance to lenders using the 
program. 

To enroll for streamlined 
sales to Farmer Mac, visit 
their website 
(farmermac.com) under 
Lenders - Enrollment.   

“To enroll 
in the 

program, 
visit 

farmermac
.com” 

Page 2 Guaranteed Lender News 

Steve Epstein 
New Hampshire 

Business Programs 
Specialist 

Tim Smith, FCIDC Executive Director, and 
Marie Dusseault, VEDA Loan Officer discuss 
how a USDA guarantee can reduce risk to both 
a commercial bank and VEDA. 

mailto:steven.epstein@nh.usda.gov?subject=USDA%20Inquiry�
mailto:steven.epstein@nh.usda.gov?subject=Inquiry�
http://farmermac.com�
http://farmermac.com�
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http://farmermac.com�
http://farmermac.com/ABA/frmenroll.aspx�


Vermont and New Hamp-
shire are fortunate to have 
several community based 
revolving loan funds avail-
able to serve lenders in 
packaging loan requests that 
might not otherwise fully 
meet loan policy. 

Combining an appropriate 
amount of senior debt with 
locally managed subordinate 
debt can give you an advan-
tage in gaining approval, or 
in loan pricing. 

Sub-Debt That Works!    Vermont Sub-Debt 

New Hampshire Sub-Debt 
 

Monadnock Economic 
Corp—Cheshire, Sullivan, 
partial Hillsboro County—
603-352-4939 

 

Rockingham Economic De-
velopment Corp—
Rockingham County—603-
772-2655 

 

Mt. Washington Valley Eco-
nomic Development—contact 
for areas served—603-447-
6622 

Northern Community Invest-
ment Corp—Carroll, Coos, 
Grafton Counties—802-748-
5101 

 

Wentworth Economic Devel-
opment—Carroll & Strafford 
Counties—603-569-4216 

 

Belknap County Economic 
Development Council—
Belknap County— 603-524-
3057 

 

Business Enterprise Develop-
ment Corporation - Coos, 
Carrol & Grafton Counties — 
603-752-3319 

 

Coastal Economic Develop-
ment -  Rockingham County 
Area— 603-929-9244 

 

Grafton County Economic 
Development Corp.—Grafton 
County—603-744-2393 

 

“Going 
from non-

approval to 
approval is 

the 
difference” 

Page 3 

 

Addison County Economic 
Development Corporation –
Addison County—802-388-
7953 

Franklin County Industrial 
Development - Franklin 
County - 802-524-2194 

Northern Community In-
vestment Corporation - 
Caledonia, Essex & Orleans 
Counties—802-748-5101 

 

Northeastern Vermont Develop-
ment Association - Caledonia, 
Essex & Orleans Counties—
802-748-5181 

Rutland Economic Develop-
ment Corporation - Rutland 
County—802-773-9147 

Vermont Community Loan 
Fund - Statewide Vermont -
802-223-1448 

 

 

Vermont Small Business 
Loan Program (VEDA) - 
Statewide Vermont—802-
828-5627 

Guaranteed Lender News 



THREE OFFICES TO SERVE YOU 

Montpelier, Vermont 

David H. Robinson 
802-828-6070 

David.Robinson@vt.usda.gov 
 

Rutland, Vermont 

Michael Dolce 
802-775-7014 x20 

Michael.Dolce@vt.usda.gov 
 

Concord, New Hampshire 

Steven Epstein 
603-223-6041 

Steven.Epstein@nh.usda.gov 
 

FLASH NEWS:   
 
• Automated guaranteed loan applications are now available on our e-

forms website.  4279-1 is for guarantee requests over $600,000 and 
4279-1a are for guarantee requests of $600,000 or less. 

 
• Efforts are underway to automate the secure on-line input of guaran-

teed status reports.  Stay tuned for details. 
 

VERMONT 
 

89 Main Street 
City Center 3rd Floor 

Montpelier  VT  05602 

NEW HAMPSHIRE 
 

10 Ferry Street  Box 317 
Concord Center, Suite 218 

Concord, NH   03301  
 
 

 

that was financed by the 
Chittenden Bank.   

The restored monitor barn 
will serve as the administra-
tive headquarters of the Ver-
mont Youth Conservation 
Corps.   

The renovated and expanded 
facility is expected to allow 
the corps to increase the 
number of youth employ-
ment opportunities and 
broaden its reach of conser-
vation projects. 

Financing for the $3.7 mil-
lion dollar monitor project 
was complex.  Federal High-
way Administration funding 

USDA Rural Development 
also has a loan guarantee 
program for lenders seeking 
to assist non-profit corpora-
tions with construction pro-
jects. 

The Community Facility 
Loan Guarantee Program can 
guarantee up to 90% of the 
lender’s exposure and af-
fords substantial flexibility 
in approval and underwrit-
ing. 

Examples of recent projects 
approved in the guarantee 
program include:  Youth 
Conservation Corps of Ver-
mont Monitor Barn Project 

of $350,000 jump-started the 
deconstruction and reloca-
tion efforts.  The monitor 
committee raised some $2.22 
million in pledges with the 
balance of funding coming 
as commercial credit from 
Chittenden Bank. 

For more information on this 
and other Community Facil-
ity programs, please contact 
William Konrad, Program 
Director, at 603-223-6053 or 
by email at: 

William.Konrad@nh.usda.gov 

Community Facility Loan Guarantees 

Building Vibrant Rural 
Communities  

Reconstructing Richmond, 
Vermont’s 100 year old 

Monitor Barn preserves an 
important part of Vermont’s 

agricultural heritage.   

V IS IT U S O N T HE W E B!  

W W W. R UR D E V. U S DA. G O V/ VT 

 

 
USDA is an equal opportunity provider, employer and lender.  To 
file a complaint of discrimination write USDA, Director, Office of 
Civil Rights, 1400 Independence Avenue, S.W., Washington, DC 
20250-9410 or call (800)795-3272 (voice) or (202) 720-6382 (TDD). 
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